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End of Asia-Pacific day ferrous market prices and analysis

ASIA-PACIFIC MARKET ANALYSIS

Shanghai HRC hits seven-month low
B Mainstream HRC ex-warehouse prices in Shanghai fell by
Yn40/t to Yn3,210/t, hitting a more than seven-month low.

B The ICX 62pc iron ore index rose by 45¢/dmt to $98.40/
dmt cfr Qingdao in slow trade.

B Premium low-volatile met coal prices fell by $1.10/t to
$189/t fob Australia as buyers held back on committing to
deals.

B The Taiwanese scrap index was unchanged at $285/t as
sellers continued to push for higher prices while buyers
remained cautious.
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Asia-Pacific ferrous prices (daily) (9 May)

Specification Price/Diff 3 MTD
Seaborne iron ore fines, cfr Qingdao $/dt
62% Fe ICX™ 98.40 +0.45 98.58
62% PCX seaborne equivalent 98.85 +0.20 99.33
PCX to ICX differential $/dt +0.45 -0.25 0.76
Differentials to ICX™, cfr Qingdao

65% Fe fines $/dt +11.65  +0.25 11.27
58% Fe fines $/dt -16.25  +0.05 -16.11
62% Fe lump premium ¢/dmtu 15.40 nc 15.27
Seaborne iron ore pellet (weekly) (6 May) $/dt
63% Fe 3.5% Al cfr Qingdao 105.25 nc 105.25
China portside iron ore fines Yn/wt
62% PCX fot Qingdao 771 +2 774.00
Metallurgical coal S/t
Premium hard low-vol, fob Australia 189.00 -1.10 190.31
Premium hard low-vol, cfr China 170.00 nc 170.00
PCl low-vol, fob Australia 140.10 -0.50 141.43
Ferrous scrap S/t
It-lal\i/\nSe1r/2 (80:20), cfr Taiwan con- 285.00 nc 285.00
Finished steel St
HRC, fob Tianjin (55400) 451.00 -3.00 454.00
HRC, cfr ASEAN, Vietnam (SAE1006) 497.00 nc 500.17
HRC, Shanghai ex-warehouse Yn/t 3,210 -40 3,248
Rebar, Shanghai ex-warehouse Yn/t 3,130 -20 3,155
Key indicators S/t
China fob rebar blast spread 165.15 -6.70 167.61
China fob HRC blast spread 176.15 -3.70 177.94
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ICX™index rationale data points (daily) (09 May)

For 09 May ICX™: 98.40
Tier 1 Tier 2 Tier 3 Tier 4

. . o Executable Bilateral

Data type Zlexaelcsi-pnce Ft-?ca;lggals platform bid/ask/
P bid/ask indicative

Weightage (strength) 100% 50% 20% 5%
Number of data ; : : 10
points
Avg. normalised price 98.32
Statistical exclusions - - - 3
Weighted Avg. post-
exclusions 98.41
ICX™ total weight 0% 0% 0% 100%
Other data
Upper statistical exclusion limit 98.69
Lower statistical exclusion limit 97.95
M1/M2 backwardation -1.00
Daily timing adjustment -0.032787

Seaborne iron ore prices (daily) (09 May) $/dt

ICX Rationale

There were no ICX-eligible deals today.

There were 10 indicative prices, bilateral bids and offers
with a pre-exclusion normalised average of $98.32/dmt
with each given a 5pc volume weighting. Normalised prices
above $98.69/dmt and below $97.95/dmt were statistically
excluded.

65pc fines rationale

There were no 65pc-eligible deals today.

Bilateral bids, offers and indicative prices had a post-exclu-
sion normalised average of $110.05/dmt and made up 100pc
of the index.

Lump premium rationale

Bilateral bids, offers and indicative prices had a post-exclu-
sion normalised average of 15.35¢/dmt unit and made up
100pc of the index.

Specification Price 3 MTD
Iron ore fines, cfr Qingdao
<60% Fe
56.7% Fe SSF seaborne equivalent 78.70 +0.60 79.25
58% Fe fines 82.15 +0.50 82.47
60-63.5% Fe
62% Fe fines (ICX™) 98.40 +0.45 98.58
62% Fe fines (ICX™) AS/dt 153.58 +1.60 152.91
62% PCX seaborne equivalent 98.85 +0.20 99.33
62% Fe ICX-PCX seaborne average 98.65 +0.35 98.97
>63.5% Fe
65% Fe fines 110.05 +0.70  109.84
Iron ore fines, fob Australia Iron ore, 62pc fines derivatives (daily) (09 May) S/t
62% Fe fines (ICX™) netback 89.85 +0.25 89.99 Timing Price +
May 25 98.45 +0.45
Seaborne iron ore prices (weekly) $/dt
Jun 25 97.15 +0.60
Specification Price 3 MTD
Jul 25 96.15 +0.60
Iron ore pellet, cfr Qingdao (6 May)
3Q25 95.15 +0.65
63% Fe 2% Al pellet 110.05 -0.20 110.05
93.00 0.15
63% Fe 3.5% Al pellet 105.25 nc 10525 4B i
Iron ore concentrate, cfr Qingdao (7 May) 1Q26 21.83 -0.20
Australian concentrate floating premium -5.90 nc -5.90 2026 89.85 -0.10
Ukrainian concentrate floating premium na na na 2027 85.75 -0.20
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Seaborne iron ore brand quality adjustments (09 May) $/dt

Outright

Specification

Iron ore fines, cfr Qingdao
Typical

PBF

NHGF

MACF

JMBF

BRBF

62% Fe basis

PBF62

NHGF62

MACF62

JMBF62

BRBF62

<60% Fe Iron ore fines, cfr Qingdao
YDF

YDF58

Iron ore lump, cfr Qingdao
NBL

PBL

Seaborne iron ore implied floating premiums (9 May) $/dt

Premium

Specification

Iron ore fines, cfr Qingdao

62% Fe basis
PBF

NHGF

MACF

JMBF

BRBF

YDF

Diff to
ICX

-1.81
-3.56
-5.35
-9.44
+1.09

-0.21
-3.08
3.1
-7.04
-0.51

-17.67
-16.25

14.80
15.30

nc
nc
nc
nc

nc

nc
nc
nc
nc

nc

+0.04
+0.05

nc

nc

+1.04
-1.83
-1.86
-5.79
+0.74
-9.33

China portside iron ore prices (daily) (09 May)

price

96.59
94.84
93.05
88.96
99.49

98.19
95.32
95.29
91.36
97.89

80.73
82.15

+

-0.15
-0.15
-0.15
-0.15
-0.15
-0.06

Diff
MTD

-1.81
-3.41
-5.35
-9.76

1.09

-0.21
-2.93
-3.11
-7.36
-0.51

-17.53

-16.11

¢/
dmtu

MTD

1.43
-1.29
-1.47
-5.72

1.13
-8.78

Value-in-Market quality adjustments (daily) (9 May) $/dt

Adjustment Change Range +
Iron Per 1% Fe 59%-63.5% 1.60 nc
63.5%-65% * 3.90 +0.10
Silica Per 1% SiO, <4.5% 0.50 nc
4.5%-6% 3.50 nc
>6% 3.20 nc
Alumina Per 1% AL,0, 1%-2.25% 2.15 nc
2.25%-3% 1.75 nc
Phosphorus Per 0.01% P <0.08% 0.70 nc
0.08-0.1% 0.00 nc
>0.1% 2.75 nc
* Implied by the 65/62 differential
Portside Iron ore fot Qingdao Yn/wmt
— PBF -- NHGF BRBF -- SSF — PBL
700 I
v v, ALY A\
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New: Quick access to price history and charts
Dear Argus customer,

Specification Price Al * MTD
PCX If you have a subscription to the online Argus Direct
62% PCX fot Qingdao 771 2 774.00 service, you now have quick access to a view of price
NHGF fot Qingdao 754 A7 +1 754.67 h]?tOI’y d1rec’F Lz 'th1s S )
) Click on a price series value, and provided you are con-

BRBF fot Qingdao 769 -2 +1  773.83 . i i

nected to the internet, you will be taken directly to the
PBF fot Qingdao 755 -16 +2 75783 . . , .

price series on Argus Direct in your browser, where you
PBF fot Caofeidian 765 -6 nc 768.50 can view and chart the history.
SSF fot Qingdao 620 151 ¥ 623.50 In advanced PDF viewers, you can also hover over the
SSF fot Caofeidian 632 139 nc 63517 price to see the underlying Argus PA code.
PBL fot Qingdao 892 +121 +1 89417
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Asia-Pacific coking coal prices (daily) (09 May) S/t N China coking coal prices (daily) (09 May) Yn/t
Specification Price S MTD Specification Price 3 MTD
Asia-Pacific premium hard coking coal low-vol Domestic low-vol 1,270 -10 1,288
fob Australia 189.00 -1.10 190.31 Domestic low-vol ($/t) 175.51 -1.65 177.74
cfr north China 170.00 nc 170.00 Domestic mid-vol 1,125 nc 1,125
delivered Japan 200.95 -1.15  202.35 Domestic mid-vol ($/t) 155.47 -0.24 155.21
cfr east coast India 202.45 -1.00  203.87 . X
Seaborne met coke prices (daily) (09 May) S/t
Asia-Pacific hard coking coal mid-vol
Specification Price + MTD
fob Australia 146.40 -2.40 147.88
cfr north China 150.00 nc 150.00 62 CSR coke, fob north China 207.25 nc 209.08
cfr east coast India 159.80 2.35 161.43 65 CSR COke, fob north China 216.80 nc 218.60
Fob Australia brand differentials (daily) (9-May) S/t
Specification Diff +/- MTD
Peak Downs +0.00 ne 0.00 Chinese coking coal vs seaborne coking coal S/t
saraji +0.00 nc 0.0 — N China dom -~ N Chinaintl — Differential (RHS)
Illawarra +2.00 nc 2.00 300 —50
Goonyella 2.00 nc 2.00
4 " 275 40
Moranbah North +2.00 nc 2.00
Glencore Low Vol -6.00 nc -6.00 250 —30
Oaky North +0.00 nc 0.00
225 —20
Riverside -1.00 nc -1.00
Peak Downs North -1.00 nc -1.00 200 —10
Goonyella C -1.00 nc -1.00
175 —0
Caval Ridge -1.00 nc -1.00
150 T T -10
26 Apr 24 30 Aug 24 2 Jan 25 9 May 25
Asia-Pacific low-vol PCI prices (daily) (09 May) S/t
Specification Price +/- MTD
Metallurgical coal fob Australia low-vol vs. mid-vol S/dt
fob Australia 140.10 -0.50 141.43
cfr north China 113.75 -0.25 114.18 200 — Low-vol -~ Mid-vol Differential (RHS)
cfr India 153.50 -0.55 154.94
190 45
fob Australia PCI coal diff (daily) (09 May) S/t 180—
Specification Diff +/- MTD —40
170—
Mid-vol differential to low-vol -5.00 nc -5.00 35
160—
—30
150— I
P J;" _______
140-] T2 I —25
130 T T 20
24 Feb 25 19 Mar 25 14 Apr 25 9 May 25
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Asia-Pacific steel prices Global steel price USD equivalent comparisons S/t
Specification Price + MTD Specification Last assessed Price
Seaborne and domestic (daily) (09 May) HRC
HRC fob Tianjin (55400) 9-May 451.00
fob Tianjin (S5400) S/t 451.00 -3.00 454.00 cfr ASEAN (SAE1006) 9-May 497.00
cfr ASEAN (SAE1006) S/t 497.00 nc  500.17 i
ImpEx (Asian import-export)  $/t 47400 150 477.08  ~hanghaiexwarehouse 9-May 443.74
Shanghai ex-warehouse Yn/t 3,210 -40 3,248 NW Europe ex-works 8-May 709.45
Rebar fob Black Sea 2-May 470.00
fob Zhangjiagang S/t 440.00 -6.00 443.67 ddp West Midlands, UK 8-May 738.09
Shanghai ex-warehouse Yn/t 3,130 -20 3,155 US Midwest ex-works 6-May 1,003.10
Taiwan ex-mill (SD280) Twd/t 16,800 nc 16,867 .
Taiwan ex-mill (SD280) $/t 555.54 +2.05 55474  Mumbaiexworks 9-May 609.27
Wire rod Rebar
fob north China S/t 467.00 -1.00 466.83 fob Zhangjiagang 9-May 440.00
Billet cfr ASEAN Singapore 9-May 460.00
Tangshan ex-works Yn/t 2,910 -20 2,943 T —— 9-May 432.68
Seaborne and domestic (weekly) (09 May) fob Turkey 8-May 537.50
HRC
- 1-M, 611.22
cfr Europe, India-origin $it 635.00 nc 6300  UAEExworks ay
fob India S/t 575.00 nc  575.00
Mumbai ex-works Rs/t 52,100 -150 52,175 . X
Steel mill cost analysis S/t
Rebar
cfr ASEAN S/t 460.00 -3.00  461.50 Price *
Japan ex-mill (SD295A) Yen/t 85,000 nc 85,000 China (daily) (09 May)
Japan ex-mill (SD295A) S/t 583.29 -12.45  589.52
CRC Ferrous feed unit cost blast furnace 274.85 +0.70
Shanghai ex-warehouse Yn/t 3,632 73 3,669 Blast spread fob China rebar 165.15 -6.70
Seamless steel pipe Blast spread fob China HRC 176.15 -3.70
Shanghai ex-warehouse Yn/t 4,330 nc 4,330 Ferrous feed unit cost BOF 15% charge 324.58 +0.69
Billet BOF spread 15% charge fob China rebar 115.42 -6.69
cfr ASEAN S/t 445.00 +5.00 445.00
BOF spread 15% charge fob China HRC 126.42 -3.69
Turkey (daily) (09 May)
Ferrous feed unit cost arc furnace 379.68 nc
Arc spread fob Turkey rebar 157.82 nc
Flat steel diffs to fob Tianjin HRC (daily) (09 May) 4  Arcspread ex-works Turkey rebar 161.32 nc
Specification Diff + MTD Taiwan (weekly) (09 May)
Ferrous feed unit cost arc furnace 319.20 nc
CRC, fob China +71.00 nc 74.33
HDG, fob China +112.00 nc  M2.00  Chinese billet and steel prices Yn/t
Steel plate, fob China +31.00 nc 31.67
Country diff to HRC, cfr ASEAN (SAE1006) o - lﬁQﬁ;'ﬂi? r'i‘ll)laert
(daily) (09 May) Shanghai HRC
Specification Diff + MTD 4,000
HRC, cfr ASEAN China origin +0.00 nc 0.00 3,500
HRC, cfr ASEAN India origin +0.00 nc 0.00 [
N —_—
HRC, cfr ASEAN Japan origin +0.00 nc 0.00 3,000 \\J" / ~ ’\""‘"’\f \v""“/\"-\_“,\'\
LV
HRC, cfr ASEAN South Korea origin +5.00 nc 8.33 \/
HRC, cfr ASEAN Taiwan origin +10.00 nc 10.00 2,500 | |
18 Jul 24 10 Dec 24 9 May 25
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Date

09
May

09
May

09
May

09
May

09
May

09
May

08
May

08
May

08
May

08
May

07
May

07
May

07
May

07
May

07
May

07
May

06
May

06
May

06
May

06
May

06
May

05
May

30
Apr

30
Apr

28
Apr

30
Apr

29
Apr

29
Apr

29
Apr

29
Apr

Info type

Deal

Deal

Indicative
Bid

Indicative
Bid

Indicative
Bid

Indicative
Bid
Deal
Deal
Deal
Deal
Deal
Deal
Deal
Deal
Deal
Deal
Deal
Deal
Deal
Deal
Deal
Deal
Deal
Deal
Deal
Deal
Deal
Deal
Deal

Deal

Source*

Corex

Corex

NT

ET

NT

ET

Corex

Corex

Off screen

Off screen

Corex

Corex

globalORE

globalORE

Off screen

Off screen

Corex

globalORE

globalORE

globalORE

Off screen

globalORE

Corex

Corex

ST

Off screen

Corex

globalORE

Off screen

Off screen

Timing

25 May-03 Jun
2025

06-15 Jun

2025

early Jun
laycan

early Jun
laycan

early Jun
laycan

early Jun
laycan

26 May-04 Jun
2025

03-12 Jun
2025
11-20 Jun
2025
06-15 Jun

2025

03-12 Jun
2025

03-12 Jun
2025
04-13 Jun
2025

06-15 Jun
2025

01-10 Jun
2025

25 May-03 Jun
2025

06-15 Jun
2025

01-10 Jun
2025

06-15 Jun
2025

02-11 Jun
2025

26 May-04 Jun

2025

01-10 Jun
2025

25 May-03 Jun
2025

31 May-09 Jun
2025

B/L date mid-
Apr

01-10 Jun
2025

01-10 Jun
2025

30 May-08 Jun
2025

29 May-07 Jun

2025

02-11 Jun
2025

Brand

MB Fines

NBL

PBF62

PBF62

YDF58

YDF58

NHGF62

FMG SSF

NBLLU

JMBF62

PBF

PBL

BRBF62

NHGF62

NBL

PBF62

MACF

FBF

JMBF62

PBF62

PBF62

PBF62

10CJ

PBF62

P2FG

JMBF62

NHGF

PBF62

NBL

PBL

Fe Ba-

sis % Origin

62 Australia
62 Australia
62 Australia
62 Australia
62 Australia
62 Australia

56.5 Australia

62

61

62

62

62

62

62

Australia

Australia

Australia

Malaysia

Australia

Australia

Australia

60.6 Australia

62

62

62

62

65

62

62

Australia

Australia

Australia

Australia

Brazil

Australia

Australia

61.7 Australia

62

62

62

Australia

Australia

Australia

Volume

190,000

80,000

170,000

170,000

170,000

170,000

80,000

190,000

190,000

80,000

170,000

80,000

170,000

90,000

80,000

170,000

80,000

190,000

90,000

170,000

170,000

170,000

170,000

170,000

110,000

80,000

90,000

170,000

90,000

170,000

Price

P62 Jun +0.00

AM62 Jun
+0.20

P62 Jun +0.80

P62 Jun +1.10

AM62 Jun -7.50

AM62 Jun
-6.50

AM62 Jul +1.50

P62 Jun +0.00

MP62 Jun -3.96

AM62 Jun
-5.90

98.05

0.16

MB62LA Jun
+0.55

96.30

0.1558

P62 Jun +1.30

93.25

P62 Jun +0.00

AM62 Jun
-6.00

98.85

P62 Jun +1.30

97.85

109.20

P62 Jun +1.15

MB65 Jun
+0.00

AM62 Jun
-6.70

95.30

98.90

0.155

P62 Jun +0.30

Additional Notes

with 11.6pc discount

with mine's contract conditions
and discount

with miner's discount in June

with 12.5pc discount

$/dmtu,cfr basis

$/dmtu,fob basis

with 9.15pc discount

After timestamp

with 5.4pc discount

$/dmtu,fob basis

* ST/SM = South China trading firm/mill. NT/NM = North China trading firm/mill. E = East China. HK = Hong Kong. SG = Singapore.
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China iron ore: Daily deals and offers

Fe Ba-

Date Info type Source* Timing Brand sis % Origin Volume Price Additional Notes

iﬁr Deal globaloRe 9110 Jun MACF62 62 Australia 90,000 95.55

f\gr Deal globalORE %gst\ay—W Jun - pgrg2 62 Australia 170,000 99.10

ig . Deal Corex 20 May-07.Jun g 62 Australia 80,000 0.153 $/dmtu,fob basis

igr Deal Corex 28 May-06 Jun ppr 61 Australia 170,000 97.45

iir Deal globaloRE 2130 May NHGF62 62 Australia 100,000 95.50

/2;; . Deal Corex 1928 May JMBF62 62 Australia 110,000 AM62 May

i‘r‘)r Deal Corex 27 May-05Jun  ppr 61 Australia 170,000 98.35

i‘é . Deal globalORE 25 May-03Jun  ppy 62 Australia 90,000 0.1575 $/dmtu

if)r Deal globalORE 22 May-03Jun  pgy. 62 Australia 80,000 0.1525 $/dmtu

iﬁr Deal globalORE 23 May-03.Jun  pprey 62 Australia 170,000 P62 Jun +1.30

l?)r Deal Trader Apr laycan CanadianC 65 Canada 150,000 "’.;37655 i 66pc Fe, sintering
1 1\% . Deal NT fa’;,dcgrf’r UkrainianC 65 Ukraine 120,000 P65Jul-4.30  65pc Fe, low-sulphur
2 l%r Deal NT f—’a’ﬁgﬁr UkrainianC 65 Ukraine 55,000 P65Jul-2.30  68pc Fe, low-sulphur

l?ar Deal Corex ;8'2255 May JMBF62 62 Australia 90,000 Aé"‘g% May

}\‘;r Deal globaloRE 2130 May MACF62 62 Australia 90,000 95.10

1\% . Deal ST {g;i May gggira c 70,000 P65Jun-6.89  Through tender

L‘; . Deal ST {‘;iydc';’r‘]ay g;lgira C 70,000 P62Jun-2.18  Through tender

l‘;r Deal Offscreen 16722 May NBL 62 Australia 80,000 0.1452 $/dmtu, fob basis

l?)r Deal NM May laycan Citic C 65 Australia P65Jun-4.50  Several cargoes

/1&?” Deal Corex ;3‘2258 May MACF 60.6 Australia 80,000 94.00

X; . Deal Corex 9615 May FMG SSF 56.5 Australia 190,000 P62 May +0.00  with 14pc discount

X;r Deal Off screen 3020 May NBLLU 190,000 Mpe2 May

l?)r Deal Offscreen  95-12 May IMBF62 62 Australia 90,000 AMOZ May

l‘[‘) . Deal Corex 961> May JMBF62 62 Australia 80,000 AMOZ May

l‘;r Deal globaloRe 1120 May NHGF62 62 Australia 90,000 95.60

l’p . Deal Off screen 3020 May NBLLU 190,000 P62 May

lgr Deal Corex 1070 May MACF 60.6 Australia 80,000 92.20

lgr Deal globaloRE 9312 May FBF 190,000 P62 May +0.00  with 9.5pc discount

?\zr Deal Corex 28'2155 May MACF 60.6 Australia 80,000 89.80

2}’) . Deal globaloRE 9615 May NHGF62 62 Australia 90,000 91.90

* ST/SM = South China trading firm/mill. NT/NM = North China trading firm/mill. E = East China. HK = Hong Kong. SG = Singapore.
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